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Gold pouring at Dickenson Mine 


DICKENSON MINES 
BIN RED LAKE MINES 


(Dickenson Mines Subsidiary) 


KAM-KOTIA MINES 


AS A GROUP from inception to December 31, 1975 
have produced mineral wealth as follows: 


1,945,631 ounces of GOLD 
6,300,557 ounces of SILVER 
163,076,704 pounds of COPPER 
173,748,238 pounds of ZINC 
59,066,175 pounds of LEAD 


DIVIDENDS TOTAL Per Share 
DICKENSON MINES: 7 oe & $11,004,000 3.30 
KAM-KOTIA MINES ............. $ 2,640,340 62 
ROBIN RED LAKE MINES .......... 3,107,000 1.04 


The Annual Reports for Dickenson Mines Limited, Robin Red Lake Mines Limited and Kam-Kotia Mines Limited are 
presented together due to the corporate relationship between them. 
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Processing a new gold brick — L to R Cooling, Descaling, Cleaning, Sampling 


COVER 
UPPER: Photograph of Dickenson Mine. 


LOWER: “Gold Mine” by A. Y. Jackson. 

A representation of the Dickenson Mine in 1952. 

A. Y. Jackson, born 1882, died 1975 was one of the founding members of the 
“GROUP OF SEVEN” a group of Canadian artists of renown. 


The “Group of Seven” held its first Exhibition in 1920. During six decades 
A. Y. Jackson’s work portrayed the geographical detail of the Canadian scene 
and especially the Ontario mining towns, Eskimo settlements and British 
Columbia Indian enclaves. 
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DICKENSON MINES LIMITED 


SUMMARY 


5 YEAR RECORD CONSOLIDATED WITH ROBIN RED LAKE MINES 


1975 1974 1973 1972 1971 
Bullion Production... ss i i‘ RS. Co) eiEy/ $ 10,935 $ 7,199 $ 5105 $ 3,17) 
EGCMA. ©. * — — —_ 325 
Depreciation =.= i‘ésr..i2ddtitCw: Fe . 223 173 : 126 114 129 
Other Income  ... sda wt - 253 274 102 33 — 
Minority Interest = = s 236 354 188 94 1 
Net Profit before extraordinary item ...... eZ 036 3,079 1,590 479 264 
Net Profit after extraordinary item ......... 2,056 1,611 1,830 x — 
Net Profit per share ....—-_—=«.=—s_—sa_.=«zcsi«é‘éy#(C#CO##C 62¢ 93¢ A8¢ 33¢ 7¢ 
Net profit per share after extraordinary item . 63¢ 49¢ 56¢ 13¢ 7¢ 
Dividends paid per share... .s—s—s“i(‘(‘ési#N(C#;. 35¢ 35¢ 15¢ 5¢ —_ 
Shares issued ..... =. ti . ———_—_————— 3,556,000: 
Tons of cre milled =.=. =, . is 126 151 149 156 122 
Grade (ozs./ton) Millheads ......-«s=«=si“‘(i‘#éj#é(#(( 0.508 0.491 0.521 0.594 0.595 
Ozs. of gold produced ...._«.s—s=—=é“s“i(i(illy¥¥RCCC 59,631 68,094 71,951 86,397 82,547 
Ore Reserves (Ions)... .... i. by 393 437 445 452 368 
Grade (ozs /ton)..._—ss«dis«cé<sé#éaé;j‘a‘ RN... 0.538 0.532 0.555 0.555 0.507 
Employees ......«.-.«.=«s—s'=«<—<—sr<=—“i“(‘(éi‘éawerrnW 235 223 226 227 237 
Shareholders... =.=. ss i tc 4,400 4,400 4,400 4,000 4,030 
Share Price Range— High ................. 10.38 12.00 4.60 3.25 1.58 
—low =. .._s«si‘i‘(ié(éiéi(“ 4.45 4.35 1.90 85 .60 

P/E Multiple High... 16.7 12.9 9.6 98 22.6 

— - # 7.2 4.5 4.0 2.6 8.6 


* In thousands 


DICKENSON MINES LIMITED 


DIRECTORS’ REPORT 
TO SHAREHOLDERS 


1975 was one of the most important years in the history of Dickenson Mines Limited in that it was a 
year that saw a number of developments to ensure a prolonged future for the Company: 1. a resumption of 
more aggressive underground exploration and development towards the latter part of the year; 2. renovation 
and replacement of equipment; 3. new construction at the plant; 4. increased involvement in energy resource 
exploration and development. 


Consolidated earnings for 1975 after extraordinary items were $2,056,000 or $0.63 per share up 
27.6% from $1,611,000 or $0.49 per share in 1974. Consolidated earnings before extraordinary items were 
down 33.8% from $3,079,000 ($0.93 per share) in 1974 to $2,038,000 ($0.62 per share) in 1975. 


Revenues were down 12.3% from $10,935,000 in 1974 to $9,587,000 in 1975 due to lower tonnage of 
ore milled (126,307 tons in 1975 vs. 151,009 tons in 1974 down 16.3%), but mining grade improved 4.7% 
from .451 oz. Au/ton to .472 oz. Au/ton. An average price of $160.41 per ounce of gold was obtained 
during 1975 vs. $160.15 per ounce in 1974. 


DIAMOND DRILLING, DEVELOPMENT AND MINING (ROBIN INCLUDED) 


Underground diamond drilling averaged 4,232 feet per month in 1975 compared to 4,475 feet in 1974. 
Development footage was also down in 1975 to 6,353 feet from 6,921 feet in 1974. These decreases in 
both footages as well as tonnage mined are largely due to a shortage of experienced underground miners 
coupled with a slowdown of work while union contract negotiations were being held during the early part of 
the year. 


This situation has turned around and good progress is now being made in both underground drilling 
and development. 


1976 could prove to be one of the Company's most exciting years from the standpoint of underground 
exploration and development. 


Initial drilling below the 30th level on both the Dickenson and Robin properties has indicated a significant 
new ore occurrence with a strike length of some 1,100 feet, open at both ends, with widths of between 9 feet 
and 15 feet and grading about .50 oz. Au/ton. If drilling in progress confirms this, and present indications 
of structure are borne out, the internal shaft will have to be deepened for which substantial funds will be 
necessary to develop and mine the ore. We anticipate a decision on this to be made later this year. The 
success of this phase of the operation would enhance greatly the long term outlook for the mine. 


ORE RESERVES 


Ore reserves on a consolidated basis stood at 393,057 tons grading .538 oz. Au/ton in 1975 versus 
436,927 tons grading .532 oz. Au/ton in 1974. 


CAPITAL PLANT ADDITION 


The construction of a dust collection system for the recovery of Calcine and Arsenic Trioxide from the 
roasting process at a cost of about $550,000 was begun-in 1975. The latter product is marketable. It is 


DICKENSON MINES LIMITED 


used in battery manufacture, fertilizer manufacture, the decolourization of glass and in the electrolytic zinc 
industry. It is anticipated that the capital cost can be recovered within a 5 to 7 year period. The construction 
of this system, in which Dickenson assisted in the design, will also reduce the environmental problems 
associated with Arsenic. 


OUTSIDE EXPLORATION 


As was expressed last year at this time, the exploration policy of your Company continues to give 
preference to Gold and Energy Resources. 


GOLD 


Apart from the extensive underground exploration taking place at the mine, a programme, which, if 
successful, will benefit the Company almost immediately, Dickenson is either directly or indirectly involved in 
the following gold exploration projects: 


1. New Cinch Uranium Ltd. 
New Cinch is currently carrying out extensive drilling of a former gold producing property in California. 
Results from last year’s work warrant further investigation. 


This company is also exploring a high grade base-metal-gold property in the State of Washington 
that did produce at one time and still has a modest proven tonnage located in two levels to which access is 
gained by two adits. Work is to re-commence on this property in early spring. 


2. Abino Gold Mines 


Abino is pursuing a major programme of exploration on its property situated a short distance north of 
the Campbell and Dickenson mines. This programme of surface diamond drilling commenced in early 1975 
and is continuing. A decision is to be made shortly on the merits of following up the mineralized zones 
discovered by underground exploration. 


3. Red Lake Area Associates 


Further study is being made of all the properties controlled directly or indirectly in the Red Lake Camp. 
(see map page 17). 


ENERGY 


As was first mentioned in last year’s Annual Report, your Company has pursued a more active 
involvement in the energy exploration field. This may be broken down into two distinct areas: 1. Uranium 
and 2. Petroleum and Natural Gas. 


Uranium 
Uranium exploration projects are organized in several provinces — 


Amalgamated Rare Earth Mines has three Bancroft Area (Ontario) properties, optioned to Imperial Oil, 
that are currently being explored and developed. 


Cardiff Uranium Mines has negotiated with Imperial Oil a similar arrangement to develop its Bancroft 
Area property. 


New Cinch Uranium Ltd. recently vended its property in the Beaverlodge district of Northern Saskat- 
chewan to Eldorado Nuclear, via Gardex Mines Limited, 50% owned by New Cinch. A substantial 
cash sum was received, and there is provision for future payments of royalties. 


An Uranium Consortium, with the Dickenson Group companies prominently involved, is planned to 
undertake exploration on a number of uranium properties held in various areas of Canada. 


Petroleum and Natural Gas 


For some time your management has been looking for a sound approach to entering the petroleum 
and natural gas business and thus gain further diversification in the natural resources of Canada. 


DICKENSON MINES LIMITED 


In May of 1975, Dickenson and Robin negotiated an agreement with Conventures Ltd. of Calgary, 
Alberta whereby they would finance and conduct drilling, exploration and development of petroleum and 
natural gas rights owned by Conventures in return for shares in Conventures at a pre-determined rate. 
Dickenson and Robin are entitled to deduct their expenditures on these projects in determining their income 
subject to Canadian Income Tax. 


Conventures is a Canadian independent natural resource company founded by Mr. C. O. Nickle, past 
owner and publisher of the “Daily Oil Bulletin.” 


Conventures has a strong diversified base with direct interests in Alberta and the Arctic Islands, royalty 
interests in British Columbia and the Beaufort Sea and a 20% interest in Alberta Natural Gas Company 
Ltd., (ANG). 


ANG has a pipeline linking Alberta gas fields with British Columbia and a major U.S. system serving 
California. The company also has a large gas processing plant producing propane and butane from the 
1 billion cubic feet of gas going daily through its system. ANG is a member of Gas Arctic which is proposing 
a $9 billion transportation system linking Alaskan and Canadian Arctic gas to markets across North America. 


In addition to its Canadian interests, Conventures has substantial equity interests in the North Sea. 
These include equity shareholdings in Norsk Hydro A/S; British Petroleums; Berry Wiggins & Co., and 
Burmah Oil. 


Dickenson and Robin Red Lake Mines Ltd., under their agreement with Conventures, will share equally 
in a minimum equity investment of $1,200,000 over 3 years with options to expand to $2,400,000 over an 
extended period of 5 years. 


During the last two quarters Conventures through use of Dickenson and Robin monies has very 
substantially added to its oil and natural gas reserves. These projects are expected to add very materially to 
that company’s cash flow. 


DIVIDENDS SS nae ee 
ividends totalling 35 cents per share were paid for a total of $1,151,000. 


APPRECIATION AND ACKNOWLEDGEMENTS 


The Board of Directors wishes to extend its appreciation to all of the employees of Dickenson and the 
companies associated with it for their loyalty, cooperation and efforts throughout the year. 


Mr. Derek Rance, our former Mine Manager and a Director of Dickenson and Robin, resigned during 
the year to accept another post. We regretted his resignation, but wish him every success in the future. 


We are pleased to advise you that that Mr. Robert P. Tapper accepted the office of Mine Manager, 
and is now acting in that capacity. 


On February 17, 1976, Mr. George H. Scott, B.S., Ch.E., became a Director of Dickenson. He is a 
Director and retired President of Engelhard Industries of Canada Ltd. and is also President and a Director 
of Engelhard Ore and Base Metals Corporation of Montreal. We welcome Mr. Scott to the Board with the 
hope that his association with us will be long and beneficial to him and the Company. 


Submitted on Behalf of the Board 


Toronto, Ontario, 
April 2, 1976. A. W. WHITE, President. 
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ASSETS 


Current 


Cash cind: shori-tenn Ge posits 9.0 ais cir. nate We ea ee ee a 
Bullion on hand and in transit at net realizable value .............. 
Accounts receivable and accrued interest ...—.........-.....-2000- 
Prepaid cEXpenses: -.oeds. Sead eke Mepham ee eee nee Re 


Marketable securities, at cost (quoted market value 1975 — $743,000; 
1974, —= $348, OOO) S a « sia drnces andys, ese e aed eee cnetas - eeeteecacd age ga aw 


Income taxes recoverable 


Long-Term Investments (notes 1(b) and 3) 


Fixed, at cost 


Buildings, machinery Gnd cqvipmette:. eee 
Less: Accumulated depreciation: (note” 1(G)))= eee) eee eee 


Mining claims 


Townsite lots 


Other, at cost 


Interest in and expenditures on outside mining properties (note 1(c)) .... 


Stores and supplies 


Deposits 


Deferred charges 


1975 


$ 2,211,000 


_ 1974 


$ 4,301,000 


346,000 944,000 
154,000 179,000 
19,000 16,000 
765,000 430,000 
331,000 = 
3,826,000 5,870,000 
4,530,000 3,742,000 
7,245,000 6,656,000 
6,182,000 5,967,000 
1,063,000 689,000 
459,000 443,000 
124,000 124,000 
1,646,000 1,256,000 © 
668,000 562,000 
1,010,000 947,000 
6,000 6,000 
123,000 56,000 
1,807,000 1,571,000 
$11,809,000 $12,439,000 


See notes 


______Consolidated Balance Sheet 


December 31, 1975 


LIABILITIES 


1975 
Current 
i NASOGII we [OST | 6) (See enw oue. iM OR te Oe ee re $ 744,000 
PRINCI KGS ON OOIG MNS eles aerce cals ae pa lab iu ve Woe cacy ins ls 392,000 
income shaxes pcyoble: (Mote (6) fo. v. Lass c Ree es eerie cele — 
1,136,000 
Bereneds income ‘laxess(note I{e)) .....464 6. cee bbe eee sete wale 413,000 
hrooriy unterest in, subsidiary Company .... <<<. 6-3 een eles ele SO 401,000 
SHAREHOLDERS’ EQUITY 
Capital Stock 
Authorized 
3,750,000 shares of $1 each 
Issued 
BPO OO OOO SHES Me the ore eerie a PI Pek ae ET TN 2 oe 3,556,000 
ConihiPUlede SUT PIUS A nh 6.5.4 So 0s ots Sa NG etn tee PE 2 1,550,000 
RELCUNGCM EIEN Spuik acc: aot. vedere ko 2/2) Rene one eng enone be 5,702,000 
10,808,000 
Deduct: Company’s share of Kam-Kotia Mines Limited holdings of 
560,509 shares (534,409 in 1974) of Dickenson Mines Limited at 
a cost to Kam-Kotia of $1,941,000 ($1,644,000 in 1974) ...... 949,000 
9,859,000 
Approved on behalf of the Board: 
A. W. WHITE, Director. 
ReAce rel. Director: 
$11,809,000 


aancial statements. 


1974 


$ 644,000 
825,000 


1,065,000 
2,534,000 


337,000 


469,000 


3,556,000 
1,550,000 


4,797 ,000 


9,903,000 


804,000 


9,099,000 


$12,439,000 


DICKENSON MINES 


LIMITED 


Consolidated Statement of Income 
For the year ended December 31, 1975 


Revenue 
Bullion production 


Expense 
Mining 
Milling 
Mine management, office and general 
Head office administration and general 
Marketing 


Operating Income 


Income From Investments 
Dividends, interest and net results of security transactions 
Shares of gains (losses) of effectively-controlled companies 


Other Expense 
Provision for depreciation (note 1(d)) 


Amortization of deferred development expenditures 
Outside exploration written off (note 1(c)) 


Income Before Taxes, Minority Interest and Extraordinary Items 


Income and Mining Taxes 
Income: “taxes == CurTienit” 4 a... cron © tue oper i: a ear ee ee 
— deferred: (note: l\(e) ets. 8 AW eee eee 
Mining taxes ~ 2.55.0 c.cs -2 SEe eee ee oh aa eer ee 
Income Before Minority Interest and Extraordinary Items ................ 
Minority Interest 


Income: Before Extraordinary: iems:.. 25 -ayteye., peer ee 


Share of extraordinary gains (losses) of effectively-controlled companies 


Adjustment of allowance for decline in value of investments in other 
companies 


Net Income for the Year 


Earnings per share: 
Before extraordinary items 
After extraordinary items 


See notes to financial statements. 


1975 


$ 9,587,000 


3,425,000 
938,000 
965,000 
383,000 

54,000 

5,765,000 

__ 3,822,000 


253,000 
43,000 
296,000 


223,000 
49,000 
272,000 
3,846,000 


1,089,000 
76,000 
407,000 
1,572,000 
2,274,000 
236,000 


2,038,000» 
000 


18,000 
$ 2,056,000 


$0.62 
0.63 


1974 


$10,935,000 


2,545,000 
842,000 
645,000 
369,000 

43,000 

4,444,000 


6,491,000 


274,000 
(26,000) 


248,000 


173,000 
160,000 
86,000 


419,000 
6,320,000 


1,989,000 
76,000 
822,000 
2,887,000 
3,433,000 


354,000, 
3,079,000 


(1,098,000) 


(370,000) 
(1,468,000) 
$ 1,611,000 


$0.93 
0.49 


DICKENSON MINES 


Consolidated Statement of Retained Earnings 


For the year ended December 31, 1975 


1975 


Balance at beginning of the Year £0 05. cst bu is bi uann cp eee $4,797,000 
SUS ATNSOTING (WS) AA CREM Oe [pi Cae NO a Em ea ee a 2,056,000 
6,853,000 

DVIS OCHO we bonne eee cid sc: Le cht elcome bap ca TON 151,000 
BoIMnOPECHP ENGL Onine? VEOr.. tows. 55 fc etn ek beth ae ee $5,702,000 


Consolidated Statement of Changes in Financial Position 


For the year ended December 31, 1975 


1975 
Source of Funds 
Funds provided from: Oper dhons (NOs /)o. wy e hee cin ga nh ca. yn elo: $2,617,000 
Repayment of portion of advances to Jameland Mines Limited ........... 20,000 
Proceeds from sale of shares of Robin Red Lake Mines Limited .......... ~. 
2,637,000 
Application of Funds 
IDIVACIE IIS 9 et rte ae dir a tees yh nd ae oe hae ee a 1,151,000 
Dividends paid by subsidiary to minority shareholders ................. 305,000 
DURCINCISe NOPSTINE CH CSSETS 2 nul ticle Goa Ne eres hat acct OU nn lene ne oe 613,000 
INEhecse vig SOLES CMG “SUDPUOSaine-- cinta eeu s Un ated ite ce WERE Feros: 63,000 
Investment in and advances to other companies ...................... 929,000 
Exploration expenditures on outside properties ....................... 155,000 
HITCORSE NV SCIETERLEC CHOLES ty. 2h v.ac-cet amen Sequences a he Ne el 67,000 
3,283,000 
Increase (Decrease) in Funds During the Year ........................... (646,000) 
BUNCSAOTBEGINNINGLOMING.YeCdr: a. chee Menreen ow Sue eRe cee aries ee 3,336,000 
Eundssotienc. oretheryeariets.( cut eal emia Ly een 2 fh Nath AA ih ea lt. $2,690,000 
Represented by working capital: 
USK TCSSStS ee ee te ee ee, Ree rks, NG) at ee Os ROR eT $3,826,000 
Poss F CUIroMT IG MICS ta Tne te, Re Lee aie e coh tn eee tte, 1,136,000 
$2,690,000 


See notes to financial statements. 


LIMITED 


1974 


$4,339,000 
1,611,000 


5,950,000 


1,153,000 


$4,797,000 


1974 


$4,007,000 
20,000 
95,000 


4,122,000 


1,153,000 
241,000 
451,000 
399,000 

81,000 
148,000 
12,000 


2,485,000 
1,637,000 


1,699,000 


$3,336,000 


$5,870,000 
2,534,000 


$3,336,000 
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Notes to Consolidated Financial Statements 
For the year ended December 31, 1975 


SIGNIFICANT ACCOUNTING POLICIES 


Accounting policies followed by the Company are in accordance with accounting principles generally 
accepted by the mining industry in Canada. The comments following pertain to those of particular 
significance in the view of management. 


(a) Basis of Consolidation 


These consolidated financial statements include the accounts of the Company and all subsidiaries. 
Investments in effectively-controlled companies are accounted for by the equity method. 


(b) Long-Term Investments 


The investment in shares of effectively-controlled companies is carried at cost adjusted by the 
Company’s share of their earnings or losses since effective control was acquired. Other long-term 
investments are carried at cost with an allowance for estimated decline in value of investments below 
the stated cost. 


(c) Exploration and Development Expenditures 


Interest in and expenditure on outside mining properties are deferred in the accounts until the interest 
in such properties is relinquished or disposed of, at which time the accumulated costs are written off 
and any proceeds of disposal are recorded. 


(d) Depreciation and Depletion 


Land, buildings, machinery and equipment are carried at cost. When such assets are retired or 
otherwise disposed of, the cost of the assets and the related accumulated depreciation are removed 
from the accounts. Any gain or loss on retirements is reflected in the earnings for the year. 
Depreciation is recorded in the accounts on the straight-line method at the rate of 15% per annum 
on buildings, machinery and equipment. 


The Company has never followed the practice of providing for depletion of its mining claims. 


(e) Income Taxes 


The Company and its subsidiaries follow the tax allocation method of accounting whereby the 
provision for income taxes is based upon income reported in the accounts after providing for 
allowances permissable under Federal and Provincial taxation statutes. Any difference between these 
taxes and taxes currently payable for the year are reflected in Deferred Income Taxes which arise 
from allowances for depreciation and exploration expenditures for income tax purposes in excess 
of those recorded in the accounts. 


INTEREST IN AND EXPENDITURE ON MINING PROPERTIES AND 
INVESTMENTS IN OTHER DEVELOPMENT MINING COMPANIES 


The value of investments in companies accounted for on the equity basis is determined from the book value 
per outstanding share of capital stock attributed to those companies. Dickenson’s proportion of the 
unamortized interest in and expenditure on mining properties and investments in other development mining 
companies amounting to $1,657,000 forms part of such value which can be realized only from future 
earnings of those companies. Dickenson’s interest in and expenditure on its own outside properties in the 
amount of $668,000 can only be realized from the future commercial success of those properties. 


DICKRENSON MINES LIMITED 


3. LONG-TERM INVESTMENTS 


1975 1974 
Investments in companies accounted for by the equity method: 
Shares 
Kam-Kotia Mines Limited 
2,097,608 shares (quoted market value, 1975 — $1,217,000; 
POZA ie | ho OOO heds remake R in Seb Cee ol $2,480,000 $2,484,000 
SO) pe Raa sey pos an nk Oe I ne eee Meare mnt ky ees 775,000 707,000 


3,255,000 3,191,000 
Loans and Advances 


anieloncdeMinsserinntecs sobve ies ake? Sek ete eh ee bee 220,000 240,000 
Gia eer Races Sua nae ge een ene, Ab eh ed a 25,000 31,000 
245,000 27 1,000 


3,500,000 3,462,000 
Portfolio investments, at cost 


Listed shares (quoted market values, 1975 — $627,000; 1974 — 
Poe 4 OCC Mata 8 POND eres i lod per dT ey eee oe wee 1,723,000 1,312,000 
Other shares, bonds, advances and participations ................ 2,049,000 1,710,000 
3,772,000 3,022,000 
7,272,000 6,484,000 
less Allowance foredeclinein-Vvalues. 6st se oe 2,742,000 2,742,000 
$4,530,000 $3,742,000 


The quoted market values referred to above do not necessarily represent the realizable value of these 
holdings which may be more or less than that indicated by market quotations. 


Other shares, bonds, advances and participations include notes for $300,000 due December 31, 1979, 
issued by Conventures Limited that are convertible into common shares of Conventures at $3.25 each at 
any time up to maturity. They are secured by 15,000 shares of Alberta Natural Gas Co. Ltd. 


4. CONVENTURES AGREEMENT 


By agreement dated May 13, 1975, between Robin Red Lake Mines Limited, Dickenson Mines Limited and 
Conventures Limited (an Alberta company owning interests in petroleum and natural gas properties and 
engaged in exploration and development of them), Robin and Dickenson, combined, committed to expend 
a total of $300,000 annually from 1975 to 1977 both inclusive in conducting programs of exploration, 
drilling and development of certain of Conventures’ petroleum and natural gas rights and properties. 
Upon election, and providing they are not in default, Robin and Dickenson, combined, have options to 
increase their commitments for each of the calendar years 1976 and 1977 by any amounts determined by 
them at the time of such election up to $300,000 and during the calendar years 1978 and 1979 to commit 
to expend one-half of the amounts committed for 1976 and 1977. To summarize, Robin and Dickenson, 
combined, are committed to expend a total of $900,000 from May 13, 1975 to December 31, 1977, have 
options to expend a further $600,000 during 1976 and 1977 and a further $1,200,000 in 1978 and 1979. 
Expenditures committed but not incurred in any one year are carried forward to be incurred in a future 
year of the term of the agreement. 


Robin and Dickenson did not elect to increase their commitment for 1976. 


In consideration of expenditures incurred, Robin and Dickenson are entitled to receive one common share 
of Conventures for each $3.00 expended by them pursuant to the agreement. Should Conventures, at any 
time on or before December 31, 1977 or December 31, 1979, whichever date applies, sell any of its 
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DICKENSON MINES LIMITED 


shares as a result of a public offering or private placement at a price less than $3.00 per share, the new 
price at which shares of Conventures are to be issued to Robin and Dickenson in consideration of their 
expenditures on exploration and development pursuant to the agreement and subsequent to the date of 
sale of such shares by Conventures shall be equivalent to the price at which Conventures sold such shares. 


Each of Robin and Dickenson is entitled to deduct its portion of expenditures pursuant to the agreement 
in the determination of its income subject to Canadian Income Tax. 


The portion of the expenditures incurred by each of Robin and Dickenson is determined from time to time 
by mutual agreement between them. 


By December 31, 1975, each of Robin and Dickenson had incurred expenditures of $132,900 and in 
consideration thereof each of them had received 44,300 shares of Conventures Limited. Robin and 
Dickenson have agreed that all shares acquired by them, pursuant to the agreement, are acquired as an 
investment and not with a view to resale or distribution. 


In the event Conventures varies its capital structure, Robin and Dickenson are entitled to maintain their 
proportionate equity interest in Conventures on terms that are the same as, or comparable to, those 
pertaining to the variation in Conventures’ capital structure. 


5. LOAN TO OFFICER 


At December 31, 1975, there was a loan outstanding to an officer of the Company in the amount of 
$26,000 secured by an interest bearing real estate mortgage. 


6. STATUTORY INFORMATION 


Remuneration of directors and senior officers during the year ended December 31, 1975, amounted to 
$136,000 ($113,000 in 1974). 


In addition, the Company paid $170,000 during the year ended December 31, 1975, ($147,000 in 1974) 
to Mid-North Engineering Services Limited for management, accounting, secretarial and office services. 


7. FUNDS PROVIDED ERATIO 
FROM OPERATIONS 1975 1974 


ee em So UNG RT Yd es eo $2,056,000 $1,611,000 


Charges (credits) not requiring use of funds 


Net income for the year 


Loss:.on,. disposal cof sinvestnenisi vot ts eam ee eee 38,000 53,000 
Provisions fon deprecichion as. ma cre tier eee ee Rene Ree ae 223,000. ——_— 472,000 
Amortization of deferred development expenditures ............... — = 160,000 
Outside exolordiicn written -Otls tube ne eee ee eee ee 49,000 _ 86,000 
Deferred, 1ncCOMertOxXCoth, aaa nas von 2 oh ee. eee iene Le 76,000 76,000 
Minority interest in earnings of subsidiary ....................... 236,000 354,000 
Share of losses (gains) of effectively-controlled companies ........ (61,000) 1,124,000 
Adjustment of allowance for decline in value of investments in other 

COMPANIES. <LRE ad earthen sie eee, Abts ene eh ne eA eee — 370,000 


$2,617,000 $4,007,000 


8. ANTI-INFLATION LEGISLATION 


The companies are subject to restraint of profit margins, prices, dividends and compensation under the 
terms of the Anti-Inflation Act and Regulations which became effective October 14, 1975. The impact 


DICKENSON MINES LIMITED 
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of this recent and proposed legislation on the companies’ profit margins, prices and compensation 
arrangements cannot be determined precisely at the present time because of uncertainties with respect to 
the application of certain provisions and definitions in the Act and Regulations. Such legislation is not 
expected to have a significant effect on the financial position and results of operations of the companies 
in 1975. 


Under this legislation, the amount of dividends which the Company can declare or pay will be limited 
to an aggregate of $0.35 per share in the period ending October 13, 1976. 


CONTRACTUAL OBLIGATION 


The Company has entered into a contract with American Van Tongeren Corporation for the supply and 
installation of an emission control system to separate arsenic from the ore roaster gas stream. It is 
expected that the work will be completed during 1976 and the cost is estimated to be $530,000. 


RECLASSIFICATION 


Certain amounts in the 1974 consolidated financial statements have been reclassified to conform to the 
presentation adopted in 1975. 


AUDITORS’ REPORT 


To the Shareholders 
Dickenson Mines Limited 


We have examined the consolidated balance sheet of Dickenson Mines Limited and _ its 
subsidiaries as at December 31, 1975, and the consolidated statements of income, retained earnings 
and changes in financial position for the year then ended. For Dickenson Mines Limited and those 
other companies of which we are the auditors and which are consolidated or are accounted for by 
the equity method in these financial statements, our examination included a general review of the 
accounting procedures and such tests of accounting records and other supporting evidence as we 
considered necessary in the circumstances. For other companies, accounted for by the equity method, 
we have relied on the reports of the auditors who have examined the financial statements of those 
companies. 


In our opinion, subject to the realization of interest in and expenditure on mining properties 
and investments in other development mining companies as explained in Note 2, these consolidated 
financial statements present fairly the financial position of Dickenson Mines Limited and its subsidiaries 
as at December 31, 1975, and the results of their operations and the changes in their financial position 
for the year then ended in accordance with generally accepted accounting principles applied on a 
basis consistent with that of the preceding year. 


Toronto, Ontario, GARDNER, McDONALD & CO., 
March 16, 1976. Chartered Accountants. 
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REPORT OF OPERATIONS 


DICKENSON ROBIN 
Ore: Milled &/:a2 sept See So ot Ree eee ree eee eee 91,382 tons 34,925 tons 
Recovery Gold :...8 Abeer ao ereeete rn? ane 36,537.186 ounces 23,093.611 ounces 
=i SILVER Bk Ot Ce each Rae Bae, a ee a 3,588.778 ounces 1,371.584 ounces 
Grade of Ore Milled— Gold ...........~....... .431 ounces 0.712 ounces 
per ton per ton 
Average Value Received — Gold .................. $160.41 per ounce 
Total Value. Received — Gold) 20.4.4. ee ee $5,860,795.97 $3,704,361.42 
= SII VET ee etnias tees eae tea $15,967.19 $6,102.45 
MINING 
Develooment (Drawn Tons) srsce ee eee eee 4,728 5,395 
Stopes and Stope Development (Drawn Tons) ....... 86,894 29,530 
Total: Breaktin Tons." Sahn ee eee ee 87,416 31,670 
Totdl lonsi holstedi5 eas ie eee ee eee eee 91,542 34,925 
TONS GRADE TONS GRADE 
Broken’ Ores Réeservesin us ha ae ce ee a ee 48,012 0.480 4,155 1.440 
MILLING 
Summary of Mill operations with the previous year given for comparison. 
1975 edie 
Tons Treated (includes 34,925 tons of Robin ore in 1975 and 45,446 in 1974) .. 126,307 151,009 
Percent. Operating» Time s< «.. ¢s MB Rie nao a ee ee 84.65 94.40 
Tons ‘Treated, Per Day: 7s iu See oc 2 mie ete er: on ee er a re 346.05 413.72 
Average Value of Millheads in ounces of Gold per ton ..................... 0.508 0.491 
Average Value ‘of Milltails in ounces of Goldtpertton: = 99:5: = et 0.036 0.040 
Recovery in ounces of Gold per ton’ . 20s e ee e 0.472 0.451 
Percent RECOVETY cu.ac . 2&0 5s MMe LR ete rae as es Senescence 92.87 D187 
DEVELOPMENT 
DICKENSON ROBIN 
Crosscutting. (Includes.Slashirig) ois. 42 awry 7 ere os ee 2007" Sy fea | 
Drifting. (includes: Slashing) <0 (0. pie e sere arte eet ee eee eer 7805" 967.0’ 
Raising Uncludes Slashing), 2s. 1s 2a er er ee ee 960.4’ 1007.63 


Underground: Diamend! Drilling 2-5 oe evens ee ee eee ee SIPS 2I0F 19,654.0’ 
Surface Diamond /Drilliigis vc: 2 ters © eee te ar eee enna ti are — — 


PROVEN ORE RESERVES 
Dickenson 


At December Sa G7 As ie tet nd oats arta peer eer ee 339,472 tons grading 0.470 ozs. gold per ton 
At Decembene i075 races te ya rd ee 2 Deen ae 311,694 tons grading 0.483 ozs. gold per ton 


Decrecse). Fee ee cee yale eee A te eee, Oe 27 778 tOns 

Location of the Ore Reserves — 76% between 14th and 25th levels. 

Robin 

At Décembere ge iO 7s ca Neen Ahr einer ome eeepc rem 97,455 tons grading 0.747 ozs. gold per ton 
At Decemberro le 197500 2! 2. aie eres uae ane 81,363 tons grading 0.748 ozs. gold per ton 
DOC CSS ak rik re ad RN Saree te pam ae eA et e e ae 16,092 tons 


Location of the Ore Reserves — 100% between 15th and 24th levels. 


Rese TARPER: 
Mine Manager. 


Properties Held By the Dickenson Group of 


Companies in the Red Lake Area 


1. Dickenson Mines (Producer) 12. Dickenson Mines 

2. Robin Red Lake Gold Mines 13. Craibbe-Fletcher Gold Mines 
(Producer) 14. Dickenson Estate 

3. Laddie Gold Mines 15. Inore Gold Mines 

4. Consolidated Brewis Minerals 16. Duchesne Red Lake Mines 

5. Redcon Gold Mines 17. Forsythe Mines 

6. Abino Gold Mines 18. Commander Red Lake Mines 

7. Dickenson Mines 19. Parvus Mines 

8. Dorion Red Lake Mines 20. Starratt Nickel Mines 

9. Clicker Red Lake Mines 21. Rowan Consolidated Mines 

10. Dickenson Mines 22. Dickenson Mines 

11. Dickenson Mines 23. Mid-North 
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ROBIN RED LAKE MINES LIMITED 


DIRECTORS 


ORFICERS 


HEAD OFFICE 


MINE OFFICE 


AUDITORS 


BANKERS 


REGISTRAR AND 
TRANSFER AGENTS 


ANNUAL MEETING 


A. W. WHITE eee te 


Baave WVEIEs se Psy == 


BAPE sacri romeo 5 3 


H. R. HEARD Sok eek S 


J ~GEDDES@ee ie = = 


Deeks BURT ea = fe ees 


ieee DOLSON Cs -sg = 


ARTHUR W. WHITE -~ - 


H. VANCE WHITE -  - 


H. RODNEY HEARD -~ - 


JAMES GEDDES - - - 


390 Bay Street, Suite 1402, Toronto, Ontario 


Telephone 361-0402 


Balmertown, Ontario 


- Toronto, Ontario 
- Toronto, Ontario 
- Toronto. Ontario 
: Toronto, Ontario 
Mississauga, Ontario 
: Toronto, Ontario 


- Etobicoke, Ontario 


= ian Upresident 
- - Vice-President 
- -  - Secretary 
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GARDNER, McDONALD & CO., Toronto, Ontario 


THE BANK OF NOVA SCOTIA, Toronto, Ontario 


THE STERLING TRUSTS CORPORATION, Toronto, Ontario 


Friday, May 7, 1976, at 9:30 a.m. (Toronto Time) 
Territories Room, Royal York Hotel, Toronto, Ontario. 


ROBIN RED LAKE MINES LIMITED 


REPORT TO SHAREHOLDERS 


The directors’ report to the shareholders of Dickenson Mines Limited, Robin’s parent 
Company, has a direct bearing on the affairs of your Company and should be viewed together 
with the following report. 


Financial information for the year for Robin appears consolidated in the foregoing 
Dickenson financial statements. We are pleased to present herewith the separate financial 
statements for 1975 for Robin Red Lake Mines reported upon by the auditors. 


Two dividends, totalling 45 cents per share, were paid during 1975 aggregating 
$1,350,000. 


A composite analysis of Dickenson and Robin operations prepared by Mr. Robert Tapper, 
Mine Manager, is also provided in the Dickenson section of this Annual Report. 


The Board of Directors wishes to express its appreciation for the cooperation and loyalty 
of the Officers and Personnel of Robin and its associated companies. 


Submitted on behalf of the Board, 


Toronto, Ontario, A. W. WHITE, 
April 2, 1976. President. 


AUDITORS’ REPORT 


To the Shareholders 
Robin Red Lake Mines Limited 


We have examined the balance sheet of Robin Red Lake Mines Limited as at December 31, 
1975, together with the statements of income and retained earnings and changes in financial position 
for the year then ended. Our examination included a general review of the accounting procedures 
and such tests of accounting records and other supporting evidence as we considered necessary in 
the circumstances. 


In our opinion, these financial statements present fairly the financial position of the company 
as at December 31, 1975, and the results of its operations and the changes in its financial position 
for the year then ended, in accordance with generally accepted accounting principles applied on a 
basis consistent with that of the preceding year. 


Toronto, Ontario, GARDNER, McDONALD & CO., 
February 25, 1976. Chartered Accountants. 
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ROBIN RED LAKE MINES LIMITED 


Balance Sheet—December 31, 1975 


ASSETS 


Current © 


Basmnancsiort=reninr deposits uae tat acs. i 4 Pee aero RN one 
mecounis receivaple ana accrued interest: 4.4 cco. Asc lic bce be eee we 
Due from parent company — Dickenson Mines Limited ................ 
Marketable securities, at cost (quoted market value $184,000) 
Income taxes recoverable 


Long-Term Investments, at cost (note 2) 


Fixed, at cost 


Buildings, machinery Onc equipment, &.nca.4 662. eed wooo ee od eens 
fess eA cCURMI Ged [dSP(ECIOHONe bh .. o8 ys oe i Se he eas Ae 


DA CHCUCIIMGe (INTO HO) guameneer fre. Pak. iy ign et ed we Btwn Dy coe eb 
Bi Stk ICIS Mee M ie eae es acre Me Al nea aC Mela gs 


Other Assets, at cost 


Interest in and expenditures on outside mining properties .............. 


LIABILITIES 
Current 
PRECOUNIS OVO Gwin erat aot ain ee Es u oi or ame ac Apt ece hate 
Onigno minive Taxa oayvabler se. -: ieee. Geeecs bes ep ruin aa dies 
INECMe si CV ESMORY CSIC 54%... oe or, ue MM tes ee a i, 
Due to parent company — Dickenson Mines Limited .................. 


SHAREHOLDERS > b.GU (TY 
Capital Stock 


Authorized 
3,000,000 shares without par value 


Issued 
OO MOONS NELEES cab LNs: SRR TN NM Gl eink Gee AD IW UAB 


RaIGnGCMECTInGSie tr Mele. cet cs Sere een Me i! Ura aee te 5 OOS cat Pn Ae, Mime 


Approved on behalf of the Board: 


A. W. WHITE, Director. 
H. R. HEARD, Director. 


See notes to financial statements. 


1975 


$ 990,000 


29,000 
25,000 
186,000 
104,000 


1,334,000 
461,000 


152,000 
73,000 


79,000 


75,000 
24,000 


178,000 


28,000 


$2,001,000 


$ 5,000 
217,000 


222,000 


825,000 
954,000 


_1,779,000 
$2,001,000 


1974 


$2,696,000 


67,000 


"2,763,000 
130,000 


149,000 
50,000 


99,000 


75,000 
24,000 


198,000 


$3,091,000 


$ 3,000 
425,000 
465,000 
129,000 


1,024,000 


825,000 
1,242,000 


2,067,000 
$3,091,000 
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ROBIN RED LAKE MINES LIMITED 


Statement of Income and Retained Earnings 
For the year ended December 31, 1975 


Revenue 1975 
Bullion preduction,.<.4/.4<os 0 oo Hage geen eee oe $3,710,000 
Expense 
MATING: es fess fe oes a oe oe ee ee 928,000 
MARTTI oe 5 esis a) Shek lg cbr Se a eee 259,000 
Fees and charges for the use of underground and surface facilities of parent 
COMPO wick once evn sb ae eRe mk ee re ee 419,000 
Mine management, office and general 222444 =. eset 250,000 
Head office-administration and general 25 in ee eee 117,000 
Marketing Yano). Ss 256 eatial cae a eee eee eee ere 21,000 
1,994,000 
Operating’ Income oss. % eed ce oe ack eee ee er ee 1,716,000 
Other Expense 
Amortization of deferred development and administrative expenditures . . — 
Provision for depreciation of buildings, machinery and equipment ....... 23,000 
23,000 
1,693,000 
Income From Investments 
INTSreSPs foe BS vs oes cee he 2h, oe ee 145,000 
Dividends: ....20 cs eed dace hs Lee 8,000 
153,000 
Income Before Income and Mining Taxes {342255 ee a ee 1,846,000 
Income taxes: (note 4)... 4.5, Bee ec oe een rt ee ener er 569,000 
WII TOMES es ons, As pa ee ce a ane eae eee emerge 215,000 
784,000 
Netilncomietorethe Year. tase ger tener ee ee eee eee 1,062,000 
Retained: Earnings-at. Beginning of. the’ Year \~..)-5.. 45 aero ee 1,242,000 
2,304,000 
Dividends. tocilcpis te te 4 lesteck alate cnr kiki ia es art gh a ce ee aT 1,350,000 
Retained Earnings: ate End: of: thes Yeor, ce gaa es ee $ 954,000 
Earnings per Share s® a0 2a Ol awl ner ps eet eee ole atte $ 6 


See notes to financial statements. 
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1974 


$4,886,000 


913,000 
253,000 


451,000 
192,000 
92,000 
20,000 


1,921 000 
2,965,000 


160,000 


22,000 


182,000 


2,783,000 


172,000 


172,000 
2,959,000 


965,000 
432,000 


1,397,000 


1,558,000 
733,000 


2,291,000 


1,049,000 


$1,242,000 
$ 52 


ROBIN RED LAKE MINES LIMITED 


Statement of Changes in Financial Position 


For the year ended December 31, 


Source of Funds 


Funds provided from operations (note 5) 


Proceeds from sale of capital stock 


Application of Funds 
Dividends paid 


Fixed asset additions 


Incredsesin long-term investments os.).0 201.124 b. fae oe cb eodon 


Exploration expenditure on outside properties .................. 


Increase (Decrease) in Funds During the Year 


Funds at Beginning of the Year 


Funds at End of the Year 


Represented by working capital: 


Current assets 


Lessa @urrent liabilities: o> Asc en Ae See aeons ee cert 


See notes to financial statements. 


1975 


1975 
$1,085,000 


1,085,000 


1,350,000 
3,000 
331,000 
28,000 


1,712,000 


(627,000) 
1,739,000 


$1,112,000 


$1,334,000 
222,000 


$1,112,000 


1974 
$1,740,000 
95,000 


1,835,000 


1,049,000 
7,000 
28,000 


1,084,000 


751,000 
988,000 


$1,739,000 


$2,763,000 
1,024,000 


$1,739,000 
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Notes to Financial Statements 
December 31, 1975 


SIGNIFICANT ACCOUNTING POLICIES 

Depreciation and Depletion 
Depreciation has been recorded in the accounts using the straight line method at the rate of 15% 
per annum. 


The Company has never provided for the depletion of its mining claims. 


Exploration and Development Expenditures 
Interest in and expenditure on outside mining properties are deferred in the accounts until the interest 
in the properties is relinquished or disposed of, at which time the accumulated costs are written off 
and any proceeds of disposal are recorded. 

LONG-TERM INVESTMENTS 

This item comprises: 1975 | 2 

of Sane Ppa mig Neale Mee $ 100,000  $ 100,000 


Guaranteed investment certificates 


52,800 shares of Conventures Limited (quoted market value $143,000) 156,000 — 
200,000 shares of New Kelore Mines Limited (quoted market value 
$97 000; $42,000) in W974). 2. cee 30,000 30,000 


Notes receivable from other companies 


PR Ges ape Bi: eek BOP ane le Foot 175,000 a 
$ 461,000 $130,000 


The quoted market values referred to above do not necessarily represent the realizable value of these 
holdings which may be more or less than indicated by market quotations. 

The notes receivable include a note for $150,000 due December 31, 1979, issued by Conventures Limited 
that is convertible into common shares of Conventures at $3.25 each at any time up to maturity. It is 
secured by 7,500 shares of Alberta Natural Gas Co. Ltd. 


MINING CLAIMS AND PROPERTIES 


The company’s mining claims and properties were acquired in July 1945, in consideration for the issue of 
1,000,000 shares. For accounting purposes, such shares were assigned a value of 7% cents per share — 
this being the approximate average issue price of various other shares which were issued for cash pursuant 
to the provisions of an agreement entered into during the same month in 1945. 


INCOME TAXES 


Income taxes provided in the accounts for the year reflect allowances for depletion permitted under 
regulations to Federal and Provincial statutes. 


FUNDS PROVIDED FROM OPERATIONS 1975 1974 
Netrineome: for thesyedn: | yubrticans oye crn ce ene ene ran ee $1,062,000 $1,558,000 
Charges not requiring use of funds 

Amortization of deferred development and administrative expenditures — 160,000 


Provision for depreciation 


A gh My he 211 3 ed Ra ae oN ge 23,000 22,000 
Feet oe UN ies AB, ie yd RE AE TE $1,085,000 $1,740,000 


Funds provided from operations 


STATUTORY INFORMATION 


Remuneration of directors and senior officers during the year ended December 31, 1975, amounted to 
$9,000 ($6,000 in 1974). 

In addition, the company paid $75,000 during the year ended December 31, 1975, ($62,000 in 1974) to 
Mid-North Engineering Services Limited for management, accounting, secretarial and office services. 


CONVENTURES AGREEMENT 


By agreement dated May 13, 1975, between Robin Red Lake Mines Limited, Dickenson Mines Limited and 
Conventures Limited (an Alberta company owning interests in petroleum and natural gas properties and 
engaged in exploration and development of them), Robin and Dickenson, combined, committed to expend 
a total of $300,000 annually from 1975 to 1977 both inclusive in conducting programs of exploration, 
drilling and development of certain of Conventures’ petroleum and natural gas rights and properties. 
Upon election, and providing they are not in default, Robin and Dickenson, combined, have options to 
increase their commitments for each of the calendar years 1976 to 1977 by any amounts determined by 
them at the time of such election up to $300,000 and during the calendar years 1978 and 1979 to commit 
to expend one-half of the amounts committed for 1976 and 1977. To summarize, Robin and Dickenson, 
combined, are committed to expend a total of $900,000 from May 13, 1975 to December 31, 1977, have 
options to expend a further $600,000 during 1976 and 1977 and a further $1,200,000 in 1978 and 1979. 
Expenditures committed but not incurred in any one year are carried forward to be incurred in a future 
year of the term of the agreement. 

Robin and Dickenson did not elect to increase their commitment for 1976. 


In consideration of expenditures incurred, Robin and Dickenson are entitled to receive one common 
share of Conventures for each $3.00 expended by them pursuant to the agreement. Should Conventures, 
at any time on or before December 31, 1977 or December 31, 1979, whichever date applies, sell any of 
its shares as a result of a public offering or private placement at a price less than $3.00 per share, the 
new price at which shares of Conventures are to be issued to Robin and Dickenson in consideration of 
their expenditures on exploration and development pursuant to the agreement and subsequent to the 
date of sale of such shares by Conventures shall be equivalent to the price at which Conventures sold 
such _ shares. 


Each of Robin and Dickenson is entitled to deduct its portion of expenditures pursuant to the agreement 
in the determination of its income subject to Canadian Income Tax. 


The portion of the expenditures incurred by each of Robin and Dickenson is determined from time to time 
by mutual agreement between them. 

By December 31, 1975, each of Robin and Dickenson had incurred expenditures of $132,900 and in 
consideration thereof each of them had received 44,300 shares of Conventures Limited. Robin and 
Dickenson have agreed that all shares acquired by them, pursuant to the agreement, are acquired as 
an investment and not with a view to resale or distribution. 

In the event Conventures varies its capital structure, Robin and Dickenson are entitled to maintain their 
proportionate equity interest in Conventures on terms that are the same as, or comparable to, those 
pertaining to the variation in Conventures’ capital structure. 


ANTI-INFLATION LEGISLATION 

The Company is subject to restraint of profit margins, prices, dividends and compensation under the terms 
of the Anti-Inflation Act and Regulations which became effective October 14, 1975. The impact of this 
recent and proposed legislation on the Company’s profit margins, prices and compensation arrangements 
cannot be determined precisely at the present time because of uncertainties with respect to the application 
of certain provisions and definitions in the Act and Regulations. Such legislation is not expected to have 
a significant effect on the financial position and results of operations of the Company in 1975. 

Under this legislation, the amount of dividends which the Company can declare or pay will be limited 
to an aggregate of $0.40 per share in the period ending October 13, 1976. 
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KAM-KOTIA MINES LIMITED 


REPORT TO SHAREHOLDERS 


The Board of Directors present herewith the Annual Report of Kam-Kotia Mines Limited 


together with the Financial Statements for 1975, reported upon by the auditors. 


Working capital and quoted market value of some of your Company’s investments 
(Dickenson Mines Limited - Amalgamated Rare Earth Mines Limited - Abino Gold Mines Limited) 
total about $5,900,000 or approximately $1.37 per Kam-Kotia share. 


A comprehensive report on the affairs of your Company is provided by Mr. Graham 


Walkey, Vice-President and General Manager. 


During the past year your Company reviewed a number of mineral and petroleum 
projects most of which were considered unsuitable. However, in March of 1976, Kam-Kotia 
completed an arrangement whereby it purchased a 1.8% gross overriding royalty on some 
213,000 acres of petroleum and natural gas permits in the Beaufort Sea. The Hunt Family of 
Texas are currently the operators on the acreage which is subject to a farm-out agreement 


with Dome Petroleums. 


Should oil or natural gas be found on the offshore Beaufort, it could have a significant 


bearing on the future of your Company. 


Your Company is continuing to review and assess various projects to ensure a prolonged 


life. 


The Board of Directors wishes to express its appreciation for the cooperation and loyalty 


of the Officers and Personnel of Kam-Kotia and its associated companies. 


Submitted on behalf of the Board, 


Toronto, Ontario, A. W. WHITE, 
April 2, 1976. President. 
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KAM-KOTIA MINES LIMITED 


(Incorporated under the laws of Ontario) 


and its subsidiary companies 


Consolidated Balance She 


ASSETS 
1975 1974 
Current Assets 
Cash and sshort tenn, (deposits\. 0) eee a= oes ee ee $2,169,000 $2,195,000 
Marketable securities, at cost (quoted market value $53,425) ........... §5,000 
Accounts: receivable». 7 acc cmouauerern sce eat ee ee eee 161,000 183,000 
Advances to Consolidated Churchill Copper Corporation Ltd. (note 2) .... 260,000 388,000 
Concentrates on hand and in transit, net (note I(c)) ........4)..4..... 120,000 14,000 


2,765,000 = 2,780,000 


Investments 
Effectively: controlled. companies) (note. 3)5 <2 eae, ee ee ee 1,646,000 1,737,000 
Other companies (notev4)! si 2.2 oe ae eer ea ee ee 2,634,000 2,413,000 


4,280,000 4,150,000 


Fixed Assets 


Buildings, machinery and equipment 9). .22) ecu eee ee 853,000 742,000 
Less: accumulated: depreciation =: 3.5 amg s) eres ee ea 639,000 577,000 
214,000 165,000 

Mining claims and properties, at cost less depletion (note 5) ............ 35,000 == 93,000 
Land). Gticost <<... kc cage eae eae a ene eee ert, ee 13,000 | 18,000 
262,000 211,000 

Other Assets 

Supplies, atcdverage: COsit....cem 4 am. tenon pres ee ee, 21,000 12,000 
Sundry: OSSC4S's spyder & Be oh ean cafe eked ken te ee eae ee ee 49,000 47,000 
70,000 59,000 

$7,377,000 $7,200,000 
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at December 31, 1975 


LIABILITIES 


1975 
Current Liabilities 
mecoums payable: and,accrued liabilitiés «2. ...4.00 66 66 ee we cea evans $ 237,000 
pieaMinercl Land faxtpayable— estimated .... 8.6. 4.g2.8. fede lw 110,000 
Povelo lento, BURKEIMMINeS LIMITER: so cyl s ev a aces Oe kde ee bs 
__ 347,000 


SHAREHOLDERS’ EQUITY 


Capital Stock (note 7) 


Authorized — 5,000,000 shares without par value 
Issued AOC) OOOPSHOnCSeES A OO meee aer aE he Mote ime fed Set. 2) 3,942,000 


Deducidiscounimess OleniUINy wae cee an Gime teeta fe cn eh Malate 3% 


3,942,000 
REMI CIRECIEN IIIS Oe oes wicca an onine dev eeinan 1 ARM tho, See ad, cent oR 3,088,000 
7,030,000 
Approved by the Board: 
ARTHUR W. WHITE, Director. 
JAMES GEDDES, Director. 
$7,377,000 


1974 
$ 245,000 
54,000 


160,000 
459,000 


4,290,000 

348,000 
3,942,000 
2,799,000 
6,741,000 


$7,200,000 
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KAM-KOTIA MINES LIMITED 


and its subsidiary companies 


Consolidated Statement of Income 
Year ended December 31, 1975 


Mining 1975 1274 
Revenue 
Metal récovery, gross value. 2c 5 Soca gcc eae we oe $1,712,000 
Transportation and treatment costs G30 (2 i ee ee 543,000 
1,169,000 
Expenses 
Expleration.xand:. development. » i a2 aca ues aoe ee 301,000 
MiOing ce. da ents ule ceo ah rere pee eerie ee ee ae 182,000 
Milling) Soe.6 2) ace oS es 9 os 2 a ee eee 149,000 
Mine management, office and general property ................ 162,000 
794,000 
Operating income before undernoted items .............--++-.-..-. 375,000 
Depreciation = ac... <4 4s feces ee eee ee re 49,000 
B.C. Mineral Land «Texte estimated 2 sane ee ee ee 84,000 
Royalty payable on mineral lease 9). es tp ne 43,000 
176,000 
lncome, from mining operatigns (2 3.) 2 2 eee er ee 199,000 
Mine “shutdown «5 (5 cn ee ee $ 57,000 
Head: office, administration ond generale: 25.2 eee ee 124,000 77 ,OOO 
Depreciation... 3.42 ¢a.o Sas oa ee 6 oe ee ee 13,000 13,000 
Write-off of royalty mortgage (NOteT6)" 32 ee ee ee 10,000 
Share of loss from Kam-Kotia-Burkam Joint Venture ............+... 3,000 
147,000 150,000 
Outside exploration expenditures written Off . ©0728 15. 29.2) ee eee 55,000 37,000 
202,000 187,000 
(3,000) (187,000) 
Investment and other income 
Dividends from Dickenson Mines: Limited ae tren tee ee a ree es ee 187,000 187,000 
Other. dividends, interésticnd: royalties. eae he ee ee cee 116,000 162,000 
Equity in earnings (losses) of effectively controlled companies ........ (1,000) 2,000 
302,000 351,000 
Income: before extraordinaryaitems.... imeem eee) cate tere ely ete 299,000 164,000 
Extraordinary items 
Profit onsale of Timmins: Mine, fixed: assets = =..... a 2.624. ee oe 115,000 
Provision for decline in value of investments in other companies ...... (50,000) 
Allowance for decline in value of shares of Davis-Keays Mining Co. Ltd. (1,900,000) 
Allowance on advances to Consolidated Churchill Copper Corporation 
UFC ol a ete, KOE Poca ed eS Wires So) Be eS (89,000) 
Protionisdle: OP SeCUFITIOS e040 6. Ao emreet aes a ke eee eed emer aceon 79,000 


(10,000) (1,835,000) 
one ate A REIN EIR Rise. Spall ge Bi ee oe Ves ane See eee $ 289,000 $ (1,671,000) 
Income (loss) per share 


Inéome before-éxtraordinary.. items .oc:..4.5.. 4: aah ee oe $.070 $ .038 
INET INCOME LIOSS)! chain coe tact © ccc nt cus es cee 2 tee RU eee $.067 $(.390) 


Net income (loss) 
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KAM-KOTIA MINES LIMITED 


and its subsidiary companies 


Consolidated Statement of Retained Earnings 


Year ended December 31, 1975 


1975 1974 
BOUNCesClabecinning Of YeOr wastale,9 ana. des cae css le oy ewe le. Loe. $2,799,000 $4,470,000 
emMICOmomlOs:\ime aetanels arith Oat URW Sat: ou oN ha nieviogg | Leh 289,000 (1,671,000) 
Biemeorcrcenu toreyear ert. oot. See. ee ie rept $3,088,000 $2,799,000 


Consolidated Statement of Changes in Financial Position 


Year ended December 31, 1975 


1975 1974 
Working Capital Derived From 
(CUsteidel fretnoer (sts TAP eres 2 Se Oc ee ers weed Ty peer eae $ 427,000 $ 215,000 
PROCECUS TrOmusele OF unvestiments 2 says ENS fie. & oborcncemoecoe dete eoacae 143,000 
Pronit-onisGlelon limimins wline, fixed \CSS6IS/ was: fs es sc oe Osa 115,000 
Payment on account of notes receivable from Jameland Mines Limited .. 30,000 30,000 
Recovery of investment in Davis-Keays Mining Co. Ltd. .............. 90,000 
Marketable securities purchased prior to 1975 reclassified as a current asset 24,000 
Ge rcesOUr ces ces nid ee ihn ge RECN RMI he ek Fhe Ne ht 29,000 
714,000 389,000 
Working Capital Applied to 
Acquisition of interest in Kam-Kotia-Burkam Joint Venture ............ 150,000 
LessaWorking..capncleCcGUIrod: 07, .6 sia. a. eee eee: «oo oe 56,000 
94,000 
Less previous investment in Kam-Kotia-Burkam Joint Venture .......... 68,000 
26,000 
Allowance on advances to Consolidated Churchill Copper Corporation Ltd. 89,000 
Additions tixeducssetel enc lal he eel) SP hyena a 5 Bon inn 111,000 
Investinent in Davis-keays Mining: Cotkid: [20> was LSet ie ee 5,000 
Increase in investment in other companies (net) ..................-.. 308,000 15,000 
Exploration expenditures on outside properties ..................... 86,000 39,000 
RANUIDERLCL GN Gy Siete mces Seay reat Bama gk oh: Be pte NE Bilal bate oe ease 2,000 
COE ERECSSE ten Ae ie SR AAN Rg Se Malet Ahaha, 6 tyne SA by ns en eebiaee 21,000 50,000 
617,000 135,000 
PSC REUSE win WOEKINGACODE CMe Et Fhe BCR hr) ule wh et dhe RS tac! 97,000 254,000 
Worxing copitchan beginminguotsyedtacooe ars sem: tans coak oail. wn 2a ents nous 2,321,000 2,067,000 
Workingscupital atrendtolyvedrt. af... ie) aya sels Sse). le ee $2,418,000 $2,321,000 
Represented by 
Pe ULPe i EPOSSOTS aalarr aMrrkees tice me TIO AE ge ee ce a fh $2,765,000 $2,780,000 
CUE entail OU IGSMe wor. cue Nae er we Nk RO ey ol 347,000 459,000 


$2,418,000 $2,321,000 


3] 


1. 
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KAM-KOTIA MINES LIMITED 


and its subsidiary companies 


Notes to Consolidated Financial Statements 
December 31, 1975 


ACCOUNTING POLICIES 
(a) Consolidation policy 


These consolidated financial statements include the accounts of the company and all subsidiary 
companies including certain inactive subsidiaries. The more significant subsidiaries are: 


Deebank Limited 2... decc5 Se Ree Ais ee rene eee 100.0% 
Cobalt Refinery: Limited <4... .2..5h0- sols ches ees oe eee ee cere 100.0% 
Carnegie Mining Corporation Limited: 22 5.5. - 22 4. 5 oe ae a eee 68.1% 


(b) Accounting for effectively controlled companies 


The company follows the practice of accounting for its investments in effectively controlled companies 
on the equity basis, whereby the companies’ proportionate share of income and losses are reflected in 
earnings for the year. 


(c) Concentrates on hand and in transit 


Any shipment for which a final settlement has not been received is included as concentrates on hand 
and in transit at an average cost of production value. At December 31, 1975 there were 554.762 tons 
of concentrate for which final settlements had not been received. The estimated net realizable value 
of this concentrate is $298,630 (1974 — $367,926). Payments received in advance of final settlement 
in respect of sales of concentrates amounted to $89,000 at December 31, 1975 (1974 — $192,000). 


(d) Outside exploration 


Costs incurred in exploration of outside properties are charged to operations when the company 
relinquishes its interest in such properties. 


(e) Fixed assets 


Fixed assets are recorded at cost. Depreciation is recorded in the accounts on the straight line basis 
at the following annual rates: 


Buildings ....5. 02.78 2a bane eee Ree ere eee ea ole ime 10%, 25% 
Machinerysand! equipment 502 ie toy eee erie epee ena oa 25% 


ADVANCES TO CONSOLIDATED CHURCHILL COPPER CORPORATION LTD. 


By agreement dated September 17, 1973, between Kam-Kotia Mines Limited and Brameda Resources Limited, 
the company undertook to advance to Consolidated Churchill Copper Corporation Ltd. sufficient funds 
(including working capital) to bring the Churchill properties back into production and maintain operations 
thereafter. 


Due to the deterioration in the price of copper and the continuing increase in costs of production and 
marketing, operations at the mine ceased during 1975 and the fixed assets are presently being disposed 
of on a piecemeal basis. Net proceeds of any sales in the future of such assets are to be distributed first 
to Brameda to a total of $50,000, and thereafter 60% to Brameda and 40% to Kam-Kotia. 


The balance due from Consolidated Churchill has been reduced to $260,000 at December 31, 1975 which 
the company officials feel is recoverable. This sum represents an amount that Consolidated Churchill, with 
the concurrence of Kam-Kotia, provided as an escrow deposit until June 13, 1976 to cover possible royalty 
liabilities in respect of the Consolidated Churchill operation. The Province of British Columbia has until 
June 13, 1976 to establish its claim to the royalty. The company’s position is that the B.C. Mineral Royalty 
Act allows existing debts to have precedence over the B.C. Royalty liability. 


Unless the Province of British Columbia establishes that the royalty has priority over existing debts, the 
$260,000 plus interest thereon will be recovered by Kam-Kotia Mines Limited. 


3. 


4. 


INVESTMENT IN EFFECTIVELY CONTROLLED COMPANIES 


The investment in effectively controlled companies consists of the following: 


1975 1974 
Davis-Keays Mining Co. Ltd. -e4 -o 
1,392,050 shares at cost, (quoted market value 1975 — $515,000; 
OY ee OAMMIO RL Re oe Hb he Og roe oS Se a win $3,883,000 $3,883,000 
INOheS hecelvOlD lomeie th s peur adr a A ei ulm cages Rear § nial hus tticcy: 202,000 292,000 
4,085,000 4,175,000 
Other 
PM COGIMESSICUIMOUIIS WIFE Olly oc. a) act 2. ones Kock ee ne 61,000 525,000 
SCUM Vali ROEM MINES IOSSCS) 0. 2 yo ee ak ve ek ee ee 4 Se (1,000) 2,000 


60,000 527,000 

4,145,000 4,702,000 

ER oe ens IE eA ee 2,499,000 2,965,000 
$1,646,000 $1,737,000 


Less allowance for decline in value 


Investments in effectively controlled companies totalling $466,000 were written off against the allowance 
for decline in value established in prior years. 


INVESTMENT IN OTHER COMPANIES 
1975 1974 
Listed shares aaa 
Dickenson Mines Limited 


560,509 shares (1974 — 534,409 shares) at cost (quoted 
market value 1975 — $3,083,000; 1974 — $3,273,000) $1,941,000 $1,644,000 


Other listed shares at cost (quoted market value 1975 — 


SIS, WOU Rl OVA —— 521.8, 000) nt ae oe ie Sek wd 266,000 285,000 
Jameland Mines Limited 

VES IANS oeshicire smn COSi as) ea emer ee ne ie a ey emake eS ee, 805,000 805,000 

INIGIOS Ee CSI vee On Aa MIME, fo rc rch oe a ths oe eect 330,000 360,000 
Other shares, advances and participations at cost less amounts written 

hho ' the ee ee nt Ce ee OR Sete ne 571,000 598,000 

3,913,000 3,692,000 

kess-allowonce-tordecline sin: value mere ae ee ce he ge nee ce 1,279,000 1,279,000 


$2,634,000 $2,413,000 


Included in the allowance for decline in value is an amount provided to reduce the investment in shares 
and notes receivable in Jameland Mines Limited to its estimated realizable value of Nil (1974, $10,000). 


MINING CLAIMS 


Pursuant to the agreement dated June 29, 1973 with Cominco Limited which was confirmed by shareholders 
of Kam-Kotia Mines Limited, Robison Mines Limited was incorporated to hold the mining property referred 
to’ in the agreement. During the year certain of Kam-Kotia’s mining claims were transferred to Robison 
and as consideration therefor Kam-Kotia received 60,000 shares of Robison. 


ROYALTY MORTGAGE — SILMONAC PROPERTY 


Under an agreement dated December 31, 1974, the company purchased from Burden Investors Services, 
Inc. for $10,000 all of Burden’s rights to receive a royalty of $3.00 per ton of ore milled up to a maximum 
of $500,000 as provided in the Mine Operating Agreement. The cost of the rights has been written off 
during the year. 


. CAPITAL STOCK 


During the year the company was granted articles of amendment by which its authorized capital stock 
was changed from $1 par value to no par value shares. 
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INCOME TAXES 


Development expenditures of approximately $1,300,000 are available to be claimed for tax purposes in 
future years. This amount consists principally of expenditures made on the Davis-Keays mining property 
for which shares of Davis-Keays were received and are included in investments. 


OTHER INFORMATION 


Direct remuneration of the company’s directors and senior officers (including the five highest paid 
employees as required by The Business Corporations Act) amounted to $124,000 in 1975 and $83,000 in 
1974. 


ANTI-INFLATION ACT 


The company is subject to the Anti-Inflation Act which provides, as from October 14, 1975, for the restraint 
of profit margin, prices, dividends and compensation. In the opinion of management, the provisions of this 
Act have no significant effect on the company’s earnings for the year ended December 31, 1975. No 
dividends have been paid by the company since June 17, 1970. 


. WORKING CAPITAL DERIVED FROM OPERATIONS 


1975 1774 

Income before extraordinary items |...<72.-. 22. .<..+) peers $ 299,000 $ 164,000 
Items not requiring use of working capital 

DEpreciGhHOn a... :< sic’ oe oo meee eee cee cee ace 62,000 13,000 

Write-off-of royalty mortgage % 2. wee eee ee 10,000 

Equity in losses (earnings) of effectively controlled companies . . 1,000 (2,000) 

Outside exploration expenditures written off ............... 55,000 37,000 

Share of loss from Kam-Kotia-Burkam Joint Venture .......... 3,000 
Working capital derivedsfrom operations 9... 2.8.) ae ee ee $ 427,000 $ 215,000 


AUDITORS’ REPORT 


To the Shareholders of 
Kam-Kotia Mines Limited 


We have examined the consolidated balance sheet of Kam-Kotia Mines Limited and its 
subsidiary companies as at December 31, 1975 and the consolidated statements of income, retained 
earnings and changes in financial position for the year then ended. Our examination included a 
general review of the accounting procedures and such tests of accounting records and other supporting 
evidence as we considered necessary in the circumstances. 


In our opinion these consolidated financial statements present fairly the financial position of the 
companies as at December 31, 1975 and the results of their operations and the changes in their 
financial position for the year then ended, in accordance with generally accepted accounting principles 
applied on a basis consistent with that of the preceding year. 


Toronto, Canada, THORNE RIDDELL & CO., 
February 26, 1976. _ Chartered Accountants. 


KAM-KOTIA MINES LIMITED 


GENERAL MANAGER’S REPORT 


TO SHAREHOLDERS 


TIMMINS AREA PROPERTY 


The claims owned by your Company in 
Robb and Jamieson Townships were trans- 
ferred to Robison Mines in 1975 under terms 
of a 1973 agreement with Cominco. The 
Company contributed $24,000 to the cost of 
Robison’s 1975 exploration programme which 
cost $65,223 with Cominco providing the 
balance. At the end of 1975, Kam-Kotia and 
associated companies hold 300,000 shares 
of Robison and are entitled to a further 
340,000 shares for a total of 640,000 shares. 
Cominco holds 450,000 shares and are 
entitled to a further 694,176 shares for a 
total of 1,144,176 shares. 


The 1975 programme consisted of line cut- 
ting, mapping, and geophysical surveying of 
two blocks, with Cominco doing the work. 


Results were inconclusive and Cominco’s 
staff propose further work in 1976, consist- 
ing of two or more deep diamond drill holes 
to test potential targets. An estimate of the 
cost of the 1976 programme is not available 
at time of writing. 


THE NEW DENVER DIVISION 


Production from the Silmonac Mine was 
12,045 tons grading 17.48 ounces of silver, 
6.35% lead and 4.82% zinc. The Company 
recovered the balance of its original capital, 
and there was a small cash flow after provid- 
ing for all taxes, and capital expenditures 
which amounted to about $110,000 mainly 
for equipment. 


Exploration and development expenses 
rose to $300,054 from $184,038 in 1974 and 
accounted for 34% of all expenses. 


Average metal prices received for 1975 
were $4.47 per ounce for silver, 20.03 cents 
per pound for lead and 39.51 cents per 
pound for zinc. 


At the end of the year, positive ore reserves 
available for mining above the adit level 
were limited. Diamond drilling of the lode 
below the adit level, at the east end of the 
mine, indicated an extensive ore shoot, with 
good strike and dip continuity. A decline is 
being driven to develop the upper part of this 
zone and diamond drilling is continuing. The 
potential of the lode to the west, along strike 
and down dip, requires extensive testing as 
well, which will require drifting and diamond 
drilling. 


If sufficient tonnage below the adit level 
can be indicated, a major development pro- 
gramme will be required. 


If sufficient funds from cash flow are not 
available, additional capital will be required 
to carry out the necessary development work 
and continue exploration. 


DAVIS-KEAYS MINING CO. LTD. (N.P.L.) 


No work was done on this property during 
the year. The number of claims held by the 
company was reduced to 333 claims at the 
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end of the year. The price of copper must 
rise substantially above current levels to make 
production feasible. 


Discussions with Dowa in regard to revising 
the terms of the Dowa debenture were 
carried on intermittently during the year with 
no success. At the time of writing, there are 
indications that a solution is possible and new 
negotiations are in progress that could make 
future financing more attractive. 


REFRACTORY METALS PROCESSING 


A writ of foreclosure against Refractory 
Metals Processing was issued and served in 
July, 1974 so that the Company could recover 
the property. Legal proceedings instituted by 
other creditors of the company delayed a 
decision on the application but an order for 
foreclosure was finally issued by the Court in 
February, 1976 and the Company now has 
legal possession of the property and plant. 


CONSOLIDATED CHURCHILL COPPER CORP. 


Operations at Churchill were terminated 
in late March, 1975 and management of 
Churchill was turned over to Brameda on 
May 1, 1975. 


Production for 1975 amounted to 48,936 
tons mined and milled at a grade of 3.51% 
copper which produced 5,480 tons of con- 
centrate at a grade of 30.49% copper. This 
was shipped as part of Lot No. 6, in June, 


36 


1975, and settlement price for 1975 produc- 
tion was 55.8 cents per pound. 


The operation was terminated as devel- 
oped reserves were depleted, and metal 
prices and production costs made it uneco- 
nomic to develop remaining ore reserves in 
place. 


The Company has a 40% _ interest in 
Churchill’s plant and equipment. To the end | 
of the year, the Company received $153,405 
as its share of equipment sales. The mill 
remains intact and should be sold in 1976. 
The sum of $260,000 is in escrow, pending 
the result of a dispute with the British Colum- 
bia government over royalty payments. In 
the event this matter is settled in favour of 
Churchill, Kam-Kotia will have recovered 
nearly all of its advances and its share of 
the sale of the mill should result in a small 
cash gain to the company. 


GENERAL EXPLORATION 

Several mineral prospects, at various stages 
of development, were considered and investi- 
gated with a view to possible financial par- 
ticipation, but were rejected as not suitable. 


G. W. WALKEY, 


Vice-President and 
General Manager. 


INVESTMENT SCHEDULE 


THESE COMPANIES 

held shares in 

THESE COMPANIES 
at December 31, 1975 


Abino Gold Mines Limited .............. 
mineramared: Rare Edrth .....02...-/0.. 


MOCO TOW) Aes Sa aes oles Sa es 
Carnegie Mining 
Cincinnati-Porcupine 
omeoliddied Brewis... . 6... ene Oe: 
Craibbe-Fletcher 


Daviskeays Mining ......... 006 s.0e-s: 
Deebank Limited 
BES USOM VINES = bik fees ha odes 
Dmchesne Red, Lake 2... 2...... 055 bes dues 


ere WORM: 22. tank oath ep eo 
MECC MIAING, fe eden dn cee he et 


MiorenGold Mines ..¢2.4.< 6... ssn nauhus 
MONIC RIVES: ee sc ee le es ee 


KaminiSt@linsiNAINGSy 2.48 aan ee sc ee aden 
KGITIELR OTE UNA Aes vue) a en ee 
KETIWICSHIIMIINGS) s,c05c se ee a ee ee 


Laddie Gold Mines 
Pangis silven& COvGlE (05220004 wae le 
hithia Mines & Chemicals 2... .... 6.0545. 
Lone Bachelor 


DRacecst sEXPIOralons: 024 06.4. ec00b% Say oo 


Pewee UROMMUIN I. as bk etek Skew ee 
Niewa. (Xeltorres IMSS “oS Lee bet pe oe 
WeRGl! Rime WANS =, acl es So elude ee 24 


RCIRVUS SINAN GSueaeEt eo aeee Men nh te ies aoe ee 
Pidgeon Molybdenum 
RIE SNVO Sco. oo; eS ks ee a ale ek 


Redcon Gold Mines 24 6.2.06 sk ss eee eee. 
RBODIA ROG VlIRe) A483 is Ad og von ne ees 


United Macfie Mines 


*Subsidiary companies. 


KAM-KOTIA Percentage DICKENSON Percentage 
(including of of 
Deebank) Outstanding Outstanding 

shares shares 
612,091 13.1 1,765,199 O77 
579,434 12:0 
704,417 19.8 

EGIS,G1e" 68.1 

2,020,179 AVY 
454,882 26.4 
983,300 21:3 
1,392,050 38.0 
10,003* 100.0 
560,509 15.8 
875,500* 64.9 
330,000 22.4 
WIA 322" al 
604,000 34.5 
1,514,995 303 2,025,000 40.5 
640,000* 85.0 
2,097,608 48.9 
1,800,008 * 60.0 
75,000 3.6 885,000 42.3 
67,500 ey 369,450 9.7 
680,710* 64.5 
1,180,000* 89.8 
438,000 23.5 
35,000 17 430,000 20.4 
417,717 Des 
174,000 2.9 274,000 46 
856,125 46.3 
391,000 2a.0 
948,549 39.2 
C2022 18.4 
2,322,008" 77 A 
13,630 3.0 
657,031 22.2 
15,000 4 1,188,588 28.0 
1,220,760 40.4 


a 


: 


